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Introduction
The percent of women in management and subjective well-being are two indicators used by the OECD as a basis for evaluating country progress (OECD, 2009b) . The percent of women in management and leadership positions, compared with men, constitutes a major social indicator of the extent to which women have achieved parity with men in the labour market. As noted by the OECD (2009a) in its report Gender and Sustainable Development, greater gender equity in management and leadership positions can improve the economic performance of companies and organizations through a number of different processes:
women managers can "bring a wider range of perspectives to bear in corporate decisionmaking, contribute team-building and communication skills, and help organisations to adapt to changing circumstances (OECD, 2009a: 31) ." Increasing the number of women within management also represents a major goal of European Commission gender-parity policy because of the anticipated benefits to women, society and the economy as a whole
(Commission of the European Communities 2009a & b).
Economic and sociological theories (Berger et al., 1998; Morris Zelditch, 2002, and Phelps, 1972) suggest that increasing the percentage of women in positions of leadership and management will have positive economic and social consequences at the macro level. Empirical research also lends support to these theories. In an experimental study, Lucas (2003) found that the institutionalization of female leadership positively affected the influence of women in positions of authority. Based on data from the World Values
Survey from 1990 to 2001, which covered over 80 countries, Seguino (2007) found that gender norms shifted during the period under study and that women's economic empowerment was clearly one factor in the observed shift. A report by McKinsey & Company (2007) found that companies with a greater percentage of women in management and leadership positions experienced positive impacts on both organizational excellence and financial performance. Another study found that as the percentage of women on managerial teams increased, the innovation capacity of companies also increased (London Business School, 2007 cited in OECD, 2009 ). In a Catalyst study examining the impact of women on corporate boards in Fortune 500 companies, Joy (2008) found that companies with higher percentages of women on the boards of directors financially outperformed companies with the lowest percentage of female board members. The report concluded that "increasing the number of women on corporate boards is important for both financial performance and gender diversity in the corporate officer ranks (2008: 9) ."
Despite the wide-spread advantages of greater gender parity in this dimension of the labour market, women remain sharply underrepresented in positions of management and leadership within the European Community and within other OECD countries (See Figures 1 and 2). Within Germany, women hold only 0.9 % of the leadership positions in the 100 largest German companies and 2.6 % in the 200 largest companies (Holst and Wiemer, 2010) .
The underrepresentation of women in such positions strongly suggests that a combination of supply and demand factors exist that act as barriers to the achievement of parity between women and men. Demand-side barriers can exist because of both direct discrimination and the fact that companies and organizations fail to address the care-giving responsibilities of employees, responsibilities that are borne predominately by women. The failure to accommodate these responsibilities and an implicit insistence that managers and leaders fit into male-cantered work environments can also lead to supply-side effects, because women may not perceive that the benefits of pursuing a managerial or leadership career trajectory exceed the economic, psychological and social costs of that pursuit.
Research Question and Hypotheses
The primary research questions addressed in this study are whether self-reported subjective well-being for individuals working in high level management or leadership positions exceeds the levels reported by individuals who are working in non-management positions, who are not in the labour market, or who are unemployed and if gender differences exist in subjective well-being for each of these groups. Frey and Stutzer (2002) have argued that measures of subjective well-being can serve as proxies for utility, the central, latent concept of economic theory underlying individual decision-making. Decisions that individuals make about the nature and extent of their participation in the labour market must depend, at least in part, on their assessment of relative costs and benefits associated with different choices. The choice of whether to pursue a trajectory of human capital investment that may result in a high level managerial position depends on the balance of anticipated costs and benefits, compared with the anticipated costs and benefits of other options. Costs associated with obtaining a high-level managerial position include greater investments in formal education and a commitment to longer hours of work. Opportunity costs may be greater for women in terms of whether such a commitment entails delaying or foregoing child bearing and/or marriage. In societies where women bear the primary responsibilities for household and childrearing work, the consequences for total workload may also vary dramatically by gender with potential negative health outcomes for women (Harenstam and Bejerot, 2001; De Jonge, Bosma, Peter, & Siegrist, 2000 , Gjerdingen et al., 2000 . Nonpecuniary social and psychological costs may also differ, if society devalues women and men who pursue non-traditional career paths. Specifically, men who specialize in home production may be subject to social disapproval, while women, particularly women who are working mothers, may be criticized if they occupy high-level positions in the labour market that are seen as interfering with their responsibilities as mothers (Slotkin 2008 , Holst 2000 .
Individuals must also assess the expected probability that such investments will result in the desired outcomes. Table 1 shows the percentages of women and men aged 28 to 59 in our sample who were in different labour market states over the duration of this study. On average, only 7.4% of women were in high-level / managerial positions, compared with 16.9% of men.
Conversely only 6.5% of men had non-labour market status, compared with an average for women of 22.4%. Given that the overall percentage of individuals in high-level management/leadership positions is low for both genders, but substantially lower for women compared with men, rational decision-making would also need to take into account the uncertainty of obtaining such a position, even if the required investments are made.
Because the associated benefits likely to accrue to a particular individual are unknown beforehand, an individual will need to form assessments of potential benefits based on benefits realized by other individuals who have acquired similar positions. The overall subjective well-being reported by high level managers, compared with individuals occupying other labour market statuses might well be a crucial factor influencing how individuals assess the projected short-and long-term benefits and costs associated with different choices. That is, individuals can assess whether the subjective utility gains realized by other individuals in high-level managerial positions are substantial enough to justify the necessary investments and opportunity costs associated with pursuing a career path that might result in a high-level managerial or leadership positions. They would then compare these expected levels of utility with levels of subjective well-being of individuals occupying different labour market states.
In our model, these different states include (1) market work in non-high level positions; (2) non-employment, which continues to represent the labour market status of a significant percentage of German women; and (3) unemployment. We include unemployment as the fourth state because we believe it is important to make a distinction between non-participation in the labour market and unemployment, which has well-established negative consequences for subjective well-being (Ström, 2003; Clark, Georgellis, and Sanfey, 2001; Winkelmann, and Winkelmann, 1998; Goldsmith, Veum and Darity, Jr., 1996; Clark and Oswald, 1994) .
Within Europe and North America, managerial and leadership positions tend to be associated both with higher pecuniary rewards and with greater prestige within the society and economy as a whole. Thus we would expect that the benefits of occupying high-level managerial and leadership positions would include not only pecuniary benefits, but would also include a set of other non-pecuniary benefits, benefits that can be captured through the use of subjective well-being, our proxy for utility. This argument is similar in spirit to the reverse argument for unemployment. Negative associations between unemployment and subjective well-being stem not only from reductions in income, but also from social and psychological consequences. We hypothesize that, in a country such as Germany, men who occupy high managerial and / or leadership positions will self-report higher levels of subjective well-being, compared with men who occupy other labour market positions, who are not in the labour market, or who are unemployed. We also hypothesize that the low representation of women in management reflects an underlying failure of the labour market to compensate women as fully as men for the associated costs of occupying these positions and that the non-pecuniary benefits afforded to women will be lower than those realized by men.
Finally, we hypothesize the differences in reported subjective well-being between women in managerial and non-managerial positions and women who are not in the labour market will be relatively small and / or insignificant, compared to the differences found among men.
To the extent that we find support for this hypothesis, it could account for a troubling finding in the OECD report concerning the stagnant and even decreasing number of women in the management pipeline, referred to as the "pipeline problem" (OECD, 2009) . That is, if younger women and women who are not yet in high-level labour market positions observe that female high-level managers and leaders do not experience greater levels of subjective well-being compared with other women, they may undertake less effort to prepare for such positions and be less likely to demand that such positions be available to them, compared to their male counterparts. This outcome would occur for two reasons. First, the expected probability of occupying a managerial/leadership is lower for women than the expected probability for men. Second, even if they were to win or earn such a position in the managerial/leadership "lottery", their expected non-pecuniary rewards would be lower than those men expect to receive. In our study, we also control for a range of personality factors, attitudes and values, as well as socio-economic and demographic variables.
Model and Rationale for Variable Selection
In our model we hypothesize that subjective well-being will be a function of labour market status, personality traits (as measured by the Big 5 personality traits), locus of control, four values and attitudes variables, age, number of children, years of education, household income, marital status, and whether the individual is a foreigner or lives in East Germany.
Labour Market Status and its Potential Connection with Subjective Well-being
Esping-Andersen ( examine the relationship between attitudes towards gender equality and gender differences in subjective well-being. Although they classified Germany among the countries that rejected gender inequality in the labour market, the mean scores for Germany on 'norms on gender inequality' were 55.7, compared with scores of many other Western democracies that tended to be even stronger in their rejection of gender inequality. For example, the score was 78.5
for Canada, 89.4 for Denmark, 68.3 for France, 94.3 for Iceland. 'Norms on gender inequality' scores can range from 0 to 100, with 100 representing a complete rejection of gender inequality. In other words, the lower the score, the more tolerant the country is of gender inequality.
Research linking work status and subjective life satisfaction has focused primarily on the negative impact of unemployment; on the consequences for women of labour market participation; and on the consequences, for both genders, of the conditions of work. The results for unemployment are among the most robust in the subjective life-satisfaction literature. Multiple spells of unemployment and long-term unemployment lower subjective well-being in both the short and the long run (Lucas et al, 2004) . Labour market participation for women has generally been found to be positively associated with life satisfaction, but the specific relationship depends on the number of hours worked in the home and market, relative contributions of men and women to household finances and household work, the conditions of work, and the fit between desired and actual hours of work (Campione, 2008 , Golden and Wiens-Tuers, 2006 , Harenstam and Bejerot, 2001 , Gjerdingen, 2000 .
To our knowledge, our study is the first to simultaneously examine the relationship between subjective life satisfaction and four different categories of work status, while also controlling for a wide range of personality, attitude and value, and demographic factors. As noted above, we hypothesize that, in a country such as Germany, we expect to find greater differentials among the different statuses for men than we expect to observe for women. The rationale for this hypothesis is that a corporatist welfare state regime fitting into the breadwinner model primarily provides men with but one route to subjective life satisfaction:
work in the market, with greater success in this role leading to greater pecuniary and nonpecuniary rewards. Other roles, such as fatherhood, can enhance the primary role, but work is a necessary condition to meet basic internalized societal expectations. For women, however, specialization within the home still represents a norm that fulfils societal expectations and is unlikely to be associated with social penalties that would undermine life satisfaction. Hence we expect to find few differences between women who work, compared to women who specialize entirely in home production and child rearing. In addition, because societal norms
do not yet recognize women as legitimate leaders and high-level managers, we expect that any potential benefits of economic status will theoretically be offset by a general lack of acceptance by society as a whole for occupying such positions, and/or because the current norms for high-level managerial / leadership positions are still based on the underlying assumption that household responsibilities remain in the domain of women, who provide the required support for high-level male managers and leaders.
Personality 3.2.1 Big Five Personality Traits
The Big Five personality traits (also referred to as the "Five Factor Model" (FFM) (Costa & McCrae, 1992) are elements of an approach that organizes personality into five different dimensions, which theoretically, are intended to capture the concept of personality as extensively and exhaustively as possible. Its five central dimensions are neuroticism (lack of emotional stability), extraversion, openness to experience, agreeableness and conscientiousness.
Research based on the Big Five suggests that these personality traits tend to be relatively stable for adults beyond young adulthood, that is, beyond 30 years of age (Brandstätter, 1999; Srivastava et al., 2003 ). An extensive body of literature has shown that the Big Five and other personality constructs, such as locus of control, are reasonable predictors of subjective life satisfaction (Schimmack, Schupp, Wagner, 2008; Steel, Schmidt, and Shultz, 2008; see Diener, Suh, Lucas, & Smith, 1999 Peterson (1999) has argued that personal control is related to increased levels of subjective well-being, as long as the level of perceived control does not result in dangerous risk-taking behaviour. Empirical evidence also supports a positive link between perceived levels of internal control and subjective well-being (Noor, 2002; Peterson, 1999) . A priori, the relationship of risk-taking behaviour with subjective well-being is ambiguous. To a certain degree, if an individual engages in activities for which the potential outcomes are positive, a greater propensity to take risks can lead to better outcomes. As noted by Peterson (1999) , such behaviour can be dangerous if the individual overestimates the probability of positive outcomes and underestimates the likelihood that dangerous activities will lead to detrimental outcomes. We include both variables in our model because individuals who attain high-level managerial positions may have different attitudes towards risk and different assessments of the extent to which their own personal efforts are likely to result in their attaining that position. The inclusion of these variables thus controls for associations with subjective well being that might, otherwise, be attributed to the status of holding such a position.
Attitudes and Values
We include four measures of attitudes and values: two measuring attitudes towards success and materialism and two measuring values concerning the importance of family and social engagement. Research has consistently shown that individuals who place greater emphasis on achieving financial success and on materialism also exhibit lower levels of subjective well-being. If individuals do indeed succeed in achieving financial or material success, these negative associations are, however, moderated Diener, 2007 and Nickerson, Schwary, Diener, and Kahneman, D., 2003) . Theoretical arguments explaining these findings tend to centre on the externally motivated factors that accompany a desire for financial success and materialism, coupled with a higher orientation towards competitiveness, as opposed to the importance of relationships. In our analysis, we include this set of attitude variables in order to control for any potential negative effects for attitudes towards financial success and materialism that would otherwise potentially be captured by the whether the individual was in a managerial position. That is, if high-level managers tend to score higher on their attitudes towards financial success and materialism, the exclusion of these variables could lead to a lowering of positive effects associated with occupying a high-level managerial position.
In contrast to the negative associations of financial aspirations and materialism with subjective well-being, the existence of close relationships, orientations towards family and social engagement have been shown to have strong positive associations with well-being Thoits and Hewitt, 2001; Cantor and Sanderson, 1999; Myers, 1999; Harlow, and Cantor, 1996) . Because women who are in non-leadership positions and who work exclusively in the home may be more oriented to family and social engagement than other women, we include these two variables in order to control for any potential positive associations between these two categories of labour market participation and subjective wellbeing. Heady (2008) also found that each of these four measures was significantly related to subjective well-being in the same directions noted here.
Control Variables
Finally we include a set of variables that have consistently been shown to have modest, statistically significant correlations with subjective well-being. These variables include age, education, number of children, marital status whether the individual lived in East or West Germany, and whether the individual was not a German citizen. We hypothesize that subjective well-being will be higher for younger persons, for those with higher levels of education, and for those respondents who are married, who have children, who live in West Germany, and who are German citizens. Net household income is included because of its modest positive association with subjective well-being and because we want to isolate nonpecuniary effects of holding a managerial / leadership position.
Database and Method
The results of this study are based on the data of the Socio-Economic Panel ( to age 28; the higher limit because of retirement.
Model Estimation
In order to account for the pooled cross-sectional structure of our data, we estimated a Hierarchical Linear Model with HLM Version 6. Level 1 variables in the model included the Big 5 personality traits, locus of control, risk taking behaviour, and the four attitude variables.
All other variables were entered at level 2. Descriptive statistics are presented in Table 2 .
Final fixed effects results estimated with robust errors are presented in Table 3 . duties (e.g. managing director, manager, head of a large firm or concern) and other managerial functions or highly qualified duties (e.g. scientist, attorney, head of department).
The term "leaders" therefore, for our purposes, encompasses both persons in leadership positions as well as highly-qualified specialists. Individuals who were unemployed at the time of the survey were coded as unemployed. Those who were neither in high level managerial / leadership positions in the private sector nor unemployed but who were working in the market were assigned the category "in labour market, not in high level managerial position". Finally, individuals who occupied none of these three states were assigned the value "Not in Labour
Market". Willingness to take risks was added to the SOEP in 2004 and is also measured by respondent's self-assessment of a number of different degrees of risk taking. Our study focused on willingness to take risks in the professional sphere. The question in the SOEP is "People can behave differently in different situations. How would you rate your willingness to take risks in the following areas? in your occupation?" The scale ranged from 0: risk averse to 10: fully prepared to take risks.
Values and Attitudes
The four variables that measured values were based on a set of questions that asked respondents to indicate on a 4-point scale the level of importance of nine items, ranging from very important to not at all important. Examples of the items included the importance of being successful in one's career, owning a house, having a happy marriage /relationship, etc.
A factor analysis, using varimax rotation, identified four factors. These included the importance attached to materialism, the importance attached to professional success, the importance attached to family and home life, and the importance placed on social and political engagement. Higher values indicate a greater degree of importance for each variable.
Demographic Variables.
Finally, we included demographic variables for each year in the model: age, marital status (0=married, 1=single), number of children aged 16 and under, whether the individual was living in East Germany (0=no, 1=yes) or was a foreigner (0=no, 1=yes). We also included years of education and the natural log of net household income.
Results
The results presented in Table 3 indicate that a clear hierarchy exists for men in terms of how status within the labour market was associated with subjective life satisfaction. Differences between men and women were far less dramatic for other variables in the model. In most cases, the observed relationships re-enforced the prior research discussed above. Openness to experience, agreeableness, and higher levels of locus of control were associated with higher levels of subjective well-being, while neuroticism was associated with lower levels. Men, but not women, who scored higher on conscientiousness and who had stronger orientations towards materialism, also reported higher levels of subjective well-being. No statistically significant results were observed for men or women for the personality trait extraversion or for attitudes towards risk taking in one's career. Consistent with past research, those individuals who reported they were more oriented towards professional success also reported lower levels of subjective well-being, while family-oriented individuals reported higher levels. These results were observed for both men and women.
Subjective well-being decreased as age decreased; it was lower for foreigners and East
Germans. For both men and women, positive associations were observed between subjective well-being and years of education, household income, and being married. Number of children was statistically significant at a marginal level for men, with increases in the number of children associated with increases in subjective well-being. No statistically significant associations were observed for women.
In order to understand more thoroughly some of the underlying dynamics behind our findings and their implications, we also examined selected differences between men and women in leadership positions. Not only do women managers gain no advantage in terms of subjective life satisfaction, but we also found strong evidence that men are not forced to make the kind of trade-offs demanded by women in managerial positions. For men, the correlation between family orientation and orientation towards professional success was positive and significant (r = .142, p < .001) , for women, this correlation was not statistically significant (r = .024, p < .05 ). Although we found that men and women in managerial positions were similar to each other in terms of higher levels of locus of control and higher orientations towards success, men in high level management positions had far higher orientations towards family and were far more likely to be married than were their female counterparts; evidence to support the contention that men can "have it all", but women must still choose. As noted above, both of these variables had positive associations with subjective life satisfaction. We present this evidence in Table 4 .
Discussion and Potential Policy Implications
As noted above, the policy agendas of both OECD and the European Union give priority to increasing the percentage of women in management positions. The proposed strategies include measures to increase the availability of such positions and methods for changing the conditions at the workplace that impede equal participation by women.
Specifically, the OECD advocates that three interventions need to be implemented:
• establish and monitor targets for women managers
• set up network and development programs
• ensure family-friendly practices (OECD, 2009:31) .
Based on the work presented here, we would argue that interventions also need to address how the non-pecuniary rewards associated with high-level managerial and leadership positions can be increased for women. In countries, such as Germany, that are still marked by strong cultural norms concerning appropriate roles for women and men, it is likely that increasing the availability of such jobs through strategies such as voluntary quotas will be a necessary but not sufficient condition. This goal will require a broad societal effort and transformation of basic social norms regarding expectations for women and men. For women to be willing to undertake the necessary costs required attaining such positions, they will need evidence that the pursuit of such a goal, if successful, will lead to the likelihood that subjective well-being will also be increased compared to other possible alternatives. For men, such evidence exists and there is no "pipeline problem" of the sort that has been identified by the OECD. Thus not only can women expect no additional rewards in terms of subjective well being should they obtain a managerial position, but they are forced to choose between an orientation towards professional success and an orientation towards family. Women need policy and practice and social norms to change so that they have the same chances as men to fulfill multiple sets of values and orientations. Our results also indicate that men, as well as women, confront disadvantages and constrained choices under the current set of economic and social norms. Our finding concerning unemployment, which fits within the large body of research that has documented negative impacts of that state, indicates that men are more negatively affected by unemployment than are women, and that men also face the prospect of lower levels of subjective well-being when they specialize for a period of time in non-market work. While women currently seem to bear no penalty in terms of subjective well-being if they specialize in household production, the evidence suggests that men who might want to spend some more intense periods of time in childrearing or household production would pay a price in subjective well-being were they to make this choice, for example, by choosing to take a year of parental leave. Hence providing both men and women with a more complete set of choices might accomplish this goal. While the optimal solution in the long run might indeed be the perfect state in which men and women can freely choose among a range of labour market states over their life course, in the short term policies that reduce the penalties for men who make non-traditional choices could increase the percentage of men sharing childrearing responsibilities more equitably with women. Such policies would also likely serve to mitigate the "pipeline" problem concerning the number of women who are available to move into high positions in the private sector. Holst et al. (2006) . ii Leaders amongst blue-collar workers (master craftsmen and foremen) were not included in the analysis. An independent analysis of this group is not possible, particularly amongst women, due to the low number of cases.
iii Classification took place on the basis of the question "Does the organisation for which you work form part of the civil service?" "Yes" or "No". iv The question in the SOEP is: "Now a completely different subject: our every-day actions are influenced by our basic belief. There is very limited scientific knowledge available on this topic. Below are different qualities that a person can have. You will probably find that some apply to you perfectly and that some do not apply to you at all. With others, you may be somewhere in between. Please answer according to the following scale: "I see myself as someone who..." The respondents were given 15 adjectives or statements to evaluate on a scale of 1: Does not apply to me at all to up to 7: Applies to me perfectly. v We used standard factor analyses techniques with varimax rotation, standard eigenvalue criteria, total variability explained and visual examination of the screen plots (Craig Mertler and Rachel Vannatta, 2005) 
